
Re-investment of
July Funds

The present low price of
long term bond» afford»
the investor an opportunity
to invest funds from ma¬

turing bonds at a rate sub-
ttantiaily above that pre¬
vailing under normal con¬
ditions.

Our current list contains
many attractive offerings
of desirable bonds yield¬
ing as high as 8.00% for
twenty years or more.

Send fot List M-II4

Merrill, Lynch & Co.
Members A'ew Yerlç Slock Exchange
20 Broadway New York
Uptown Office, 11 East 43d St.
Chicago Detroit Milwaukee
Denver Los Angeles

Noma Motor
Corporation

We offer and recommend
the Common stock of
this successful company,
which, even in the recent
depressed market for
automobiles, has been
earning substantial
profits.
Earnings available for
common stock dividends
conservatively estimated
on the production of but
3,000 cars a year, at the
rate of $3.00 per share.

Price $10 a share

Complete description
upon request

Walton& Co.
165 Broadway,NewYork

1 cietihone Cortlandt 5ÖÖ5

To Yield
8.33%

A Preferred Stock
Company earning: many times
Dividend and Sinking Fund
requirements, no bonded debt.

Particulars on Request

Rollins, Kalbfleisch & Co.
Members X. Y. Stock Exchange

52 Broadway, New York
Telephone Broad 7064-5-6

Tefft & Co*
Members New York Stock Exchange

5 Nassau St, New York

ANNOUNCE
the opening of a

branch office at

454 West Broadway
Under the -

management of

Frank Allison Bross
Phone Rector 540*

I Standard Oil
of Indiana

Bought, Sold & Quoted

C. C. Kerr & Co.
H 2 Rector St., N. Y. Pbone 6780 Rector
&BzmmMmzm222mmm2¡mEr

Hooker Electro Chemical
No. River Insurance
Virginian Railway
FREDERIC H.HATCH &CQ
T4!W NY ^mmCWír- Telffcctor «KMcWIRE CONNECTIONS»03«T0N.aUCA6a PWLA .MONTREAL. PTTTSEUKÄ»

$100 Bonds
Yielding 8.10 to 9%

Circulare upon request

L. A. HUGHES & CO.
100 Broadway. Tel. Rector 2853

Columbia's Oil Developments
discussed In current issue of

Securities Suggestions
Freo on request

R.CMegargel&Co.27 Pine Street, New York

CONSERVATIVE INVESTMENTS
Securities purchased outright ; on
Partial Payment; or on margin.Correspondence invited

John Muir &\Qk
Manéete New York Stock Exchange

61 Broadway New York

Guaranty Trust Co.
National City Bank
McCLURE, JONES& REED

Members Sew York Stock Hxehang«
115 Broadwurí Phone 8381 Rtetftt

Big Canadian
Crops Expected
To Aid Business_I
Sentiment Gradually Im¬

proving in Dominion With
More Signs of Stability,
Apparent in Many Lines!

Special Dispatch to The Tribune
MONTREAL, July 4. .There nro

three potent forces which are militat¬
ing against a more speedy trade ad-,
justment for the Dominion. The first
is the chaotic conditions of finance and
trade throughout the world; the second
is the lack of credit which is effecting
a marked decrease in trade overseas,
and the third is that pessimism is still
rife.

It is prohi.ble that the country could
boar up pretty well under the two for-
mer conditions, but the last named is
troublesome. The natural inclination
of the business men and workers
throughout the country is along ag-
gressive lines. Stable business and
trade is the point striven for, but un¬
less the action is a uniform one it
cannot be completely elfective.

There is less gloomy sentiment noted
at the present moment, however, than
at any time since the depression set in.
The fact that industry is not producing
and that the countries of the world
who need Canadian produce and need
it badly, but are unable to pay for it,
is disconcerting. At the same time
there seems to be little unrest in the
country. There is not a very heavy
percentage of unemployed, most in¬
dustry is 50 to 60 per cent active, and
money is available to sound borrowers.
Sound judges of Canadian economics
hold to the opinion that by the autumn
the outlook will have bettered ma¬

terially.
Settlement of the British coal

miners' strike has tended to cheer
sentiment to some extent, although it
was never thought here that the result
would be any different than as it
turned out.
A point which has created consider¬

able hopefulness during the recent dull
times has been the position of the
Canadian banking institutions and
their ability to take a sound grip upon
the situation at a time when such was

most needed. The last bank statement
issued by the government showed that
call loans in Canada, as at the end of
May, rose in a month to $111,251.18«,
while call loans outside Canada at
$157,935,905, were also very much
higher. Total call loans increased in
the month over $4,600,000. It was not

generally realized that the banks were

adopting such a free policy in respect
of loans at this time. Most of the
money loaned on call has been, it is
said, "for commercial purposes. This
would seem to indicate that the liqui¬
dation of inventories has not yet pro¬
ceeded to the point of extinction of
high-priced goods. On the other hand,
the situation is being offset somewhat
by the lessened demands from financial
and stock market firm in view of the
lower range of prices and the com¬

paratively small public participation in
the stock market.
What Canadians are looking forward

to now is the coming wheat crop. If
forecasts are fulfilled and the crop is
a bumper one, there will probably be
a distinctly better turn taken in busi¬
ness. Meantime preparations for the
clearing out of the old crop are pro¬
ceeding and it is not thought that there
will be any serious overlapping at ter¬
minal points.
The steel industry is still lagging be¬

hind. As a matter of fact, production
in May was the lowest of any month
of this year. The Juno figures will
probably be somewhat better, however.

In the paper industry the deterring
forces are gradually being cleared
away with the result that before long
it is thought that the mills will be
operating under steady pressure at a

fa.'rly high rate of capacity.

Krupp Works Turning
Out Locomotive a Day

Entire Germany 1s Recovering
Rapidly From War's Effects;
Crop Outlook Very Good
In the great locomotive shops of the.

Krupp Works at Essen, Germany, heavy
locomotives are being turned out at the
late of one a day. In other shops
good wagons are manufactured at the
rate of eight a day. In still another
building near by five-ton motor lorries
were being made alongside of small
motor scooters.
These facts are revealed by the Lon¬

don representative of the Guaranty
Trust Company, who has just returned
from a tour of observation in Germany,
during which he visited Berlin, the
great industrial centers of Essen, Dus¬
seldorf and Dortmund, and traveled the
great agricultural districts between
Berlin and the Dutch-German frontier.

"All the way from the Dutch border
to the German capital," he said, "was
an unending panorama of waving
grain. The German crops are unusu¬
ally far advanced. Both the rye and
the wheat crops are very promising,
and the outlook for the sugar beet crop
is also very good. The oil seeds have
blossomed fully and show good pros¬
pects.
"While a large number of locomo¬

tives are in bad order, there is consid-
able railroad reconstruction under way,
and also new canal construction. And
wherever there was a chimney stack it
was belching smoke. As compared with
Holland, there is a marked absence of
cattle and horses, and the labor in the
fields is being performed almost en¬
tirely by women.

"In Berlin all the hotels are crowded.
The price of accommodations in Berlin
is about the same as at hotels of a cor¬
responding class in Paris and Brussels,
prices having been raised to cover the
depreciation in exchange."

. ..

Liverpool Cotton Market
LIVERPOOL, July 4..Cotton.Spot

quiet; prices improved. American,
middling fair, 10.11c; good middling,
8.39c; fully middling, 7.99c; middling,
7.49c; low middling, 6.49c; good ordi¬
nary, 5.24c; ordinary, 4.49c. Sale3,
6,000 bales, including 4,900 American.
Receipts, 22,000 bales, including 14,600
American. Futures closed steady.

Open. 12:30 P.M. 2 P.M. Close.
July .Y... 7.85 7.84 7S5 7.90
AuKUst . 8.00 8.03 8.03 8.0".
September ... 8.12 .. - S 17
October . 8.30 8.28 8.28 8.30
November ....-¦ - 8.3s

January . 8.55 8:51 8.50 8Í51
February .-._. g gg
March . 8.71 8.70- 803
April .- $.6$

Juno .--SÍ7S
-..-

London Monev Market
LONDON, July 4.-The tone of the

stock market was quiet to-day.
Bar silver, 357»d. Par pold. 110» 3d.

Money. 1 \i ;>er cent. Discount rates: Short
bills. 6V4 per cent; three months bills, 5}»
fer cent.

London Closing
LONDON, July 4.

Con for money. 48 Louisville .147
Brit ."'Co loan.. 88% Mo, Kan & Tex 3
do 4V4% loan 81% N Y Centra!... 93

Atchlson .107 Nori & \Voat..,123
Bait .<. Ohio... 51 Ont & Western 24
Can Pacific... .144 Pennsylvania.. 45
Che» & Ohio. . '.'1 Heading . 88
Ohio Ot West.. 10 South Uwav... 26
St Paul . 35 South Puclflo.. PS
Den & Rio Gr, 1 Union Pacific. 156
Brie . 17 Va U S Steel. SS

do ist pf-26 De Beer» ....., Ï1in*ce.fek:::ui *IRan,a MlnM~" 3*

Investment
hijormalion

Questions of general interest to in¬
vestors will hr answered in this col¬
umn, in which case only initials will
be used. Othe>s will be answered by
mail. Address all inquiries, mold¬
ing a stamped, addressed envelope, to
Financial Editor, The Tribun«, lai
Nassau Street, New York City,

A Family's $10,000 Investment
Question."My family has to invest the

sum of $10,000 »Uil I have selected bolOW-
mentloned securities believing these to be
thoroughly safe. Being » constan! reader
of your valued column. 1 take the liberty
of submitting the list to you with the re¬
quest to kindly let me have tile benefit of
your opinion in tills matter. I would ap¬
preciate it highly If you would state
whether you consider these all perfectly
safe, which are tho most desirable ones
muí so on down the line, nnd whether you
would advise to substitute others In pince
of some of these: Canadian Northern 7s. jQoodyear Tire and Rubber £s. Diamond
Match 7VÄS, Delaware & Hudson 7s; Sol-
vay 8s, 1927; Vacuum Oil 7s, New York
Central 6s, 1035, and Anglo-American Oil
7 Vis. E. L. A.

Answer Canadian Northern 7s,
guaranteed principal and interest by
the Canadian government, arc, in our
pinion, the best of your list, and are a

high-grade, safe bond. Delaware &
Hudson 7s, New York Central lis, duo
1935; Vacuum Oil rifteen-year 7s, due
1936; Solvay & Cie. 8s. duo 1927;
Anglo-American Oil 7%s, duo 1925, and
Diamond Match 7%3 are, in our opin-
ion, pood investments. We would sug-
Rest the substitution of a Kingdom of
Denmark 8s, due 1945, for the Goodycar
Tire and Rubber 8s.

A Little More Conservative
Question.Will you kindly Inform me If

the Driver-Harris Company first mortgage
S per cent gold bonds are a safe Invest¬
ment? Fidelity Union Trust Company of
Newark, New York Trustee, company's
plant is in Harrison, N. J.; also Middle
West Utilities Company In lOlL', Samuel
Insull founded them, twenty-year S per
cent secured gold notes, scries B. Also
Canadian Northern Railway bonds. 7 per
cent debenture guaranteed, principal and
interest, by Canadian government, due
1040. I have $i>,000 to lnv#st. Will (hese
companies be safe or would you split it
more? Pleaso let me know..T. H. C.
Answer.The Driver-Harris first mort¬

gage 8 per cent bonds, due April 1,
1931, are secured by a first mortgage
on all of the fixed assets of the com¬
pany which have been valued at about
$2,000,000. The total issue of these
bonds is $1,250,000. In 1920, with a
gross of $5,713,896, there was only
$300,200 remaining after depreciation,
interest and Federal taxes. Compared
with many other bonds now on the
market, the margin of assets over
funded debt is not large, nor is the
margin above interest charges large.
The Middle West Utilities 8 per cent
series B secured notes, duo 1940, are
secured by the pledge of mortgage
bonds of subsidiaries to the extent of
$1S0.83 par valu» of bond pledged to
each $100 par value of notes outstand¬
ing. The Middle West Utilities is a
holding company. In the eight months
ended December 31 gross amounted to
$1,716,259 and net to $1,500,406. In¬
terest charges were $854,627. Canadian
Northern 7 per cent debentures guaran¬
teed principal and interest by the
Canadian government are a high-grade.
safe investment, in our opinion. We
think you could not do better than to
put part of your $5,000 into this, and I
we suggest for your consideration the
new Northern Pacific-Great Northern
6Í4 per cent bonds, due 1936, secured
by the stock of the Chicngo, Burling¬ton & Quincy, and the new ChicagoUnion Station 6% per cent bonds, due
1963, guaranteed principal and interest,
severally and jointly by the Chicago,Burlington & Quincy, the Chicago, Mil¬
waukee & St. Paul, the Pittsburgh, Cin¬
cinnati, Chicago & St. Louis and the
Pennsylvania Company.

'Vants to Buy A, T. and T.
Ouestion.Will you kindly render your

expert opinion, which 1 esteem highly, onthe following bonds and stock, which con¬
stitute nil of my wordly goods outside of
$800 in Liberty bonds: $1,000 PennsylvaniaRailroad 7 per cent, $1,000 South Western
Hell Telephone 7 per cent, $1,000 Texas
Company 7 per cent, $1.000 Western Elec¬tric 7 per cent. $1,000 Kansas City South-
".« 3 per cent, $1,000 San Antonio &
transas Pass 4 per cent, $1,000 St. Louis
Southwestern consolidated 4 per cent,twenty shares Philadelphia Company C percent preferred cumulative? Duo to the
near maturity of the Texas bond, I have
in mind to sell, and buy ten shares of
American Telephone and Telegraph..F.K. H.

"nswer.Pennsylvania Railroad 7s,due 1930, are a good investment. South
Western Bell Telephone 7s are a goodinvestment, although not secured by
mortgage. Texas Company 7 per cent
tictes, due 1923, are a good short-term
investment. Western Electric five-yearconvertible 7s, due 1925, are a direct
obligation of a strong company with
interest charges earned a number of
.urnes over, but are not secured by a
mortgage. We consider them a goodinvestment. Kansas City Southern
first 3s, due 1960, are a good invest¬
ment well secured and holding out, in
our opinion, an attractive possibilityof increase in market value. The San
Antonio and Aransas Fass first mort¬
gage 4s are secured by a first lien on
724 miles of railroad. Wo consider
them a safe investment. The St. Louis
Southwestern consolidated 4s are a
junior bond, selling at a price which
gives a high yield "if held to maturity.
We consider them a reasonably safe
investment. Philadelphia Company (5
per cent cumulative preferred stock is
a business man's investment. We
think that American Telephone and
Telegraph stock is a good investment
for a man who will take the trouble
to watch earnings.

Will Invest Savings of Years
Question.I have $5,000 In tho savings

bank at 4 per cent, the savings of years,
and I wish to Invest about July 1 in some¬
thing that would yield me at least 6 j«:r
cent. I am getting on In years and do
not want to run any risks or invest in
long terms. Should I buy Dominion of
Canada bonds? I expect to follow your
advice, for which I thank you..J. J. D.

Answer.Only one of the Dominion
of Canada bonds is payable principal
and interest in United States currency.
That is the bond that is due 1926, re¬
cently selling at 92%, yielding 6 01
per cent if held till maturity. We
consider it a high grade investment.
United Kingdom 5% per cent bonds,
due 1937, recently selling at 84%,
yielding 7.11 per cent if held till ma¬
turity and 6.49 per cent current inter¬
est, is, in our opinion, a high grade
boJid and suitable for your purposes.Does the fact that you want short
term, not long term bonds, indicate
that you desire to have the principal
come due during your lifetime? Have
you ever considered an annuity? If
you have no one to whom you want to
feave the $5,000 you could get a higher
'¡old.

Libby, McNeill & Libby 7s
Question.I would like your opinion of

tho following nanjed bond», and particu¬
larly the last one. Kivnch Republic Ss,1945;' Northwestern Bell Telephone 7s.
1941; Libby, McNeill & Libby 7s, 1931..
R. F. McC.
Answer.French 8s and Northwestern

Bell Telephone 7s are, in our opinion,
excellent securities. Libby, McNeil &
Libby ten-year first 7s are secured by a
direct first lien on the property of the
company. We consider the bond a good
investment, but think that holders of
them should watch the earnings state¬
ment of the company. In the ten
months ended March 5, 1921, the com¬
pany earned $2,921,033 net. The inter¬
est on these bonds is $700,000, and they
represent the only funded debt.
»-T~~"-1

tour full columns of in¬
vestment questions and are«
steers are published in The
Tribune every Sunday.

Bellilchem Steel
Prices Reduced

$4 to $10 a Ton
Cut, Effective To-day, Made

at Sacrifice to Aid in!
Return to Normal Prices,
President Grace Says

Reductions varying from $4 to $10
per ton on steel commodities are an¬

nounced by the Bethlehem Steel Com¬
pany in a new schedule of steel prices
effective to-day.
The price change, according to the

company's statement, is not warranted
by present manufacturing costs, but
was made through the company's de¬
sire to contribute it's full share to re¬

establish conditions in the steel trade
olí what might be regarded as a nor¬

mal basis.
The new prices represent a reduc¬

tion of ?4 per ton on bars, structural
.shapes, niâtes, skelp, billets, sheet bar,
slabs and blue annealed sheets; $5 a

ton on black and galvanized sheets;
and $10 a ton on tin plate.
The statement, which is authorized

by E. G. Grace, president of the Beth-
leherñ Steel Company, presents an

analysis of the new prices designed as

illuminating to both the trade and the
general public. It attributes the in¬

crease in freight rates as being the
largest factor in increasing the cost of
manufacturing steel products since the
beginning of the war. The cost factors
next in importance, it states, are ma-
tcrials and labor. I
The company draws a comparison

between the cost of structural steel
under the new schedule of prices of
$44 80 a gross ton with pre-war prices
of this commodity, or $24.21 per ton.
The various items that have made for
an increase in present-day costs over

pre-war costs are said to account for
the present difference of $20.59 per
ton.

, , ,,The company's schedule, showing old
and new prices for the various steel
commodities, is as follows

Old prices. Now prices.
J1.90Pars . »«-JOStructural shapes. 2.20 ¿-"»
2.00

35.00platea . .H2Sheet bar . 39.00
Billets, 4X4 . 37.00 33.00
Slabs . 38n03

-

Blue annealed sheets.. 2.85 2.0a
Black sheets . 3.76 3.50
Galvanized, sheets - 4.75 *--2»
Tin plate . fi-^'5 B-75
Skelp . 2-20 2.00

Chinese Government Helps
Pay Notes of Suspended Bank»
PEKING, July 4..It was announced

to-day by the Finance Ministry and the
Bankers' Association that funds would
be advanced to redeem the outstanding
bank notes of the suspended Banque
Industrielle do Chine, "in order to
maintain the trade relationship be¬
tween China and Franco without in¬
terruption."

It is estimated these notes total
2 000 000 tads, including those issued
here, at Shanghai, Hankow, Tien-tsin,
Mukden and Tsinan, where the bank
has branches. The measure announced
does not affect the other liabilities of
the institution.

.

Nickel Plate Ero-nings Lower
For the month of May the New

York, Chicago & St. Louis Railroad
reported total operating revenues of
$2,192,423, an increase of $341,868 over

the corresponding period of 1920. Op¬
erating expenses, however, increased
$,'186,833, which, with an increase of
$71,000, was responsible for a falling
off in operating income of $116,022, the
May total being $315,373. Operating
income for the five months ended May
31 was $1,697,185, a decrease of
$361,744.

»

Paris Bourse
PARIS, July 4..Prices were Irreg¬

ular on the Bourse to-day.
Three per cent rentes, 56 francs, 60

centimes.
Exchange on London, 46 francs 50'A

centimes.
Five per cent loan, 82 francs 70

centimes.
The dollar was quoted at 12 francs,

451/2 centimes.

London Oil Market
LONDON, July 4..Closing.Calcutta lin¬

seed, £20 15s. Linseed oil, 34s Cd. Sperm
nil, £35. Petroleum.-American refined, is
9M d; spirits, Is 10 Vid. Turpentine.Spirits,
80s, Rosin.American strained, 15s 6d
typo G, 16s. Tallow.Australian, 40s.
-.-

Liverpool Closing
LIVERPOOL, Juy 4..Closing: Wheat.

No. 1, Northern Manitoba, 18s 9V¿d; No. 4,
Manitoba, 17s 9d No. 2, hard winter, 16s
3d; No. 2, mixed winter, 16s 2d. Corn.
American mixed, 9s 5%d. Beef and pork
nominal. Hams, 172s. Bacon.Cumber¬
land cut, 22 to 36 lbs., 122s Cd; Canadian
Wiltshire*, 50 to 75 lbs., lG2s Cd; clear
bellies, 14 to 20 lbs., 114s Gd; long clear
middles, light, 28 to 35 lbs., 120s; short
clear backs, 12 to 20 lbs.; 112s 6d. Should-
ors.Square, 12 to 16 lbs., HGs. Lard.
Prime western in tierces, 78s 3d; refined,
in pails, 83s 6d. Cheese.American finest
white and finest colored, nominal; Cana¬
dian finest white, 105s; finest colored,
106s Gd. Turpentine.Spirits, 74s. Kero-
s(,nP.No. 1. 2s 3d; No. 2, 2s 4d. Rosin.
Common, lCs 3d. Tallow.Prime city, 34a
lid, nominal.

-.- i,

Financial Item
Tefft & Co., members of the New York

Stock Exchange, announce the opening of
a branch office at 454 West Broadway
under the management of Frank Allison
Bross.

Rock Island
An important trans¬
portation system with
excellent prospects.
Special report analyz¬
ing company's present
status, earnings, divi¬
dend prospects,property
holdings, per-mile-capi-
talization, book value, of
shares, together with
the market highs and
lows, etc., mailed free
on request.

Ask for R-555
KOHLER.BREMER.Ç/G?

.STOCKS-BONDS-
32 ftroadwayi Hampton Hotel,

NEW YORK ALBANY. N¥

Foreign Exchange Explained
Àsk for Free Booklet J-2

Win. H. McKenna & Co.
DOWNTOWN PPTOWN
25 Broadway 25 E. 43d St.Bow ting (ireen 3973 Murray Mill 8080

BABY BONDS
$100 and $500 Bond».all ¡«sue«
Haiishorne & Baftelle
Members New York Stock Exchange

25 Broad Street New York
Telephone: Broad 7740.

<gif&M<£j^

R. J. Reynolds
Tobacco Go.

Makers of Camel cigarettes.the
largest selling brand in the world.

Preferred
Common "A"

Common "B"
BOUGHT. SOLD . QUOTED

Special Report on request.

BRISTOL fi BAUER
Y20 BROADWAY NEWYOR*

Phone. Eecror 4594
Specialists in all Tobacco Securities

The Railroad
Outlook

Present position of rail¬
road shares and their

prospects for the future.

Copies on request

prince 8.WIntel»
Established 1878.

Members Nev York Stock, Exchanf*
52 Broadway Tel. Broad 6323

8% Interest
Paid

This is the yield from
Porto Rican-American To¬
bacco Co. 10-Year Gold
Bonds. This Company
manufactures Ricoro, La
Restina, Portina, La Tu¬
nita and El Toro cigars.
Last year's sales about
one-quarter billion cigars
and little cigars and nearly
a half billion cigarettes.
Send for Circular AK-401

The National City Company
M»ln Office: Nâtlonil City Bank Building

MARKET
LETTER

We shall be pleased to
* mail you a copy of our

lates,t market letter, con¬
taining:
A discussion of the
present stock market
outlook.
Brief analysis of sev¬
eral stocks which, in
our opinion, possess
speculative possibili¬
ties.

On request, investors mayhave their names placed
on our mailing list.

^[cJ)ONKELL& (fe
120 BROADWAY
NEW YORK

¡temiera New TorJc Btoch Exchange

Holders of
Belgian 7V2S

and every investment house in
the country will want tie table
of yields, at various prices and
redemption dates in this week's

Barren's
The National

Financial Weekly
Ordinary bond tables show
yields on a par of 100, while
these bonds are all redeemable
at 115.
This copyrighted table is
not elsewhere available.
At Principal News-stands, 20c.
Editorial and Business Offices
44 Broad Street New York

Mark A. Noble Theodore C. Cerwla
NOBLE & CORWIN

!¦"> Broad St. New York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOUGHT AND SOLD.
Telephon., 1111 itroad.

SCedder, Peabody & Co.
18 BROAD STREET 115 DEVONSHIRE STREET

NEW YORK BOSTON

Announce that they will open on July 6th
a branch office at

45 EAST FORTY-SECOND STREET
NEW YORK CITY

Telephone Vanderhilt 10468

Government Bonds Foreign Exchange
investment Securities Letters of Credit

Correspondents of

BARING BROTHERS & CO., Ltd.
LONDON

American Tel. & Tel.
Analysis covering points of
vital interest to stock¬
holders.

TruthAboutMotorStocks
Reorganizations pending?
Further price cuts?
Future discussed.

above and other feature» In tho
"Financial Survey"

Copi/ free on request
Ask for R-145.

Mosher&Walláce
STOCKS.BONDS.GRAIN

j/rnmro^/NewVbrkrVoduce Exchnrvie.
««"^ \Consolidated Stock.Exchan^a

. of NewYork.
33Bro<tdwo5? 130 E. 425*Si.

New -Tr .
Mailed

19th H to Investor»
Edition g Free on
Booklet. m Bequest.

SARL H.PFORZHEIMER & CO.
3hone 4S60-1-2-3-4 Broad. 25 Broad St..N.T.

Readjustment
0/

INCORPORATED.
Notice is hereby given that

the undersigned Committee has
modified the Plan dated April
30, 1921, and has caused a state¬
ment of such modification dated
July 1, 1921, to be filed with
CENTRAL UNION TRUST
COMPANY OF NEW YORK,
the Depositary, and with FIRST
N A T I O N A L BANK OF
PHILADELPHIA, FORT
DEARBORN TRUST AND
SAVINGS BANK OF
CHICAGO, and FIRST NA¬
TIONAL BANK OF BOSTON,
the Sub-Depositaries. Holders of
Certificates of Deposit will be
irrevocably bound and concluded
by such modification unless they
exercise their right of with¬
drawal within the period and
otherwise as provided in said
Plan and Agreement dated
April 30, 1921. Holders of Cer¬
tificates of Deposit exercising
such right of withdrawal shall
not thereafter be entitled to any
rights or benefits under said
Plan and Agrrement.
The Modification of the Plan

extends the voting rights of the
Prior Preference Stock, limits
the authority of the board of
directors to declare dividends,
other than the cumulative 49o
dividend upon the Prior Prefer¬
ence Stock, provides for the es¬
tablishment of a sinking fund
for the purchase or redemption
of the Prior Preference Stock
and postpones payment of part
of the 7% dividends upon the
Preferred Stock until after the
payment of the participating
dividend upon the Prior Prefer¬
ence Stock. Copies of such Modi¬
fication and of the Plan and
Agreement of Readjustment as
so modified may be obtained
from the Depositary and the
Sub-Depositaries, or from the
Secretary of the Committee, and
all persons interested are re¬
ferred to the same for a full and
accurate statement of the con¬
tents thereof.

. The modification of the Plan
has been made at the request of
the representatives of holders of
Debentures, with the assent of
the representatives of stock of
both classes and upon assur¬
ances that additional deposits
would be made if and when
such modification was effected.
There is now on deposit more
than 44% of the Debentures,
more than 56% of the Preferred
Stock, and more than 50% of
the Common Stock.
The time for deposit of all

classes of securities has been ex¬
tended until the close of busi¬
ness on JULY 27, 1921.
Dated. New York. July 5, 1921

GEORGE W. DAV1SON. Ch»lrm«n
a EFTON H. DWTNKELL
JAME8 C. FENHAGEN
JOHN FLETCHER
HERBERT I. FOSTER
WILLIAM A. LAW
EDWIN C. LEWIS Committee

C. E. Sigler, Secretary
80 Broadway, N. Y. City

J

MUNICIPAL BONDS
TAX EXEMPT IN THE STATE OF NEW YORK

We own and offer subject to prior sale

Municipality Rat« Maturity Yield
City of Utica, X. T. Cpn. 5.50*4 1929-1934 5.15%-5.O0%
City of T'tlca, X. Y. Keg. 6.50*4 1923-1941 5.75*4-8.00%
City of Trov, N. Y. Cpn. 6.00*4 1922-1941 6.85*'.-5.10*4
City of Mount Vernon, N. Y. Cpn. 5.50% 1925-1934 5.50*.-3.15*4
Cltv of Tonawanda, >". Y. Cpn. 5.50*4 July 1932 .5.20%
City of Salamanca, X. Y. Cpn. 5.50*4 1922-1941 5.75*4-6.2«%
City of Salamanca, X. Y. Cpn. 5.75% 1922-1931 5.75%-5.20%
City of Olean, N. Y. Cpn. 6.00% 1922-1931 5J)5*.-5.20%Village of Klrlifleld Spring:», X. Y. Cpn. 5.75% 1937-1951 6.35*.-5.30%
Town of Groton, X. Y. S. D. Cpn. (¡.00% 1928-1951 5.7O%-5.40%
Village of Doltteville. N.Y. Cpn. 6.00% 1926-1935 5.75*4-5.40%
Town of Brookliaven, X. Y. Cpn. 6.00% Feb. 1926 .5.50%
Village of Old Forge, X. Y. Cpn. 6.00*4 1941-1951 6.75%-5.50%
Town of Long l.ikr, X. Y. Cpn. 6.00% 1926-1941 S.75%-5.50%
Aillaseof Tupper Lake, X. Y. Cpn. 6.00*4 1928-1933 .5 50*4
Vlllasreof Krifîhtwater», X. Y. Cpn. 6.00% 1925-1939 ß.75%-5.30%Village of I'iermont, X. Y. Cpn. 6.00% 1927-1938 6.60*4-5.50*4Village of Adams, X. Y. Cpn. 5.50*4 1922-1931 6.0O%-5.50%

Descriptive Circular on above and various other issues
yielding from 5.00% to 6.00% income, sent on request

iif
Bank ofthe

Manhattan Company
CHARTERED 1799

^

40 Wall Street, O^Cew Tork^
Capital, $5,000,000. Surplus and Undivided Profits, SI 7,135,356. Tí

STEPHEN BAKER, Président RAYMOND E. JONES, First Vice-Presidtnt

Uftown Ornes..31 Union Square, New York

Qvtstts BoxouGH Omets.Jamaica, Flushing, Leng Island
City, Far Rockaway, Rockaivay Beach, Rockazvay Park,
Seaside, Richmond Hill, Elmhurst, Maspeth, Corona, College
Point, ffoodhaven, Ridgtiuood, Fresh Pond
Brooklyn Offices. St. John's Place and Cypress Hill»

i

A cordial invitation is extended to our cus¬
tomers and friends to visit our newly-equipped,
commodious board room at

40 Exchange Place (4th Floor)
New York

where every facility for prompt and efficient
service has been installed.

SCOTT & STUMP
Investment Securities

TELEPHONE: BROAD 1331

BRANCH OFFICES
Philadelphia, Pa. Chamber«hart, Pa,
Coatanrale, Pa. Carlisle, Pa

An Old Fashioned Trust Company
THE modern trust company has been compared to

the department store.like the department store, it
is well adapted to care for many aspects of modern

business.
But specialists in many lines of business still attract

customers, old and new, and the management of the New
York Life Insurance and Trust Company believes that
many people prefer to do business with a trust com¬

pany which specializes in old fashioned trust business.
The New York Life Insurance and Trust Company has

specialized for more than ninety years in the administra¬
tion of Personal Trusts. Along with this business the
Company has developed banking facilities which hav«
recently been modernized so as to afford every con¬
venience, and interest is allowed on deposits subject to
check as well as on time deposits.
The policy of the management is to continue to spe¬

cialize in Personal Trusts and to conduct its banking
business along time tested lines that will keep it a safe
depositary for the funds of individuals ur corporations.

Npî» fork ütf* Jnsuraitrp anö
Ëruot Glmnpam}

EDWIN G. MERRILL, President
52 WALL ST. NEW YORK

a


